









































































































































































































4）。実際、American Law Institute, Restatement of the Lawによれば、信託とは
財産に関する「信認関係」であると明確に規定されている（Restatement of the 







（Restatement of the Law Third, Trusts 3d, Sec. 169）。英米の信託法においては
信託行為の概念がなく、信託条項を遂行して信託目的の実現を追求することが








一つの義務が忠実義務（duty of loyalty）である（Restatement of the Law Third, 
Trusts 3d, Sec. 170）。すなわち受益者の利益を専一的にはかるために最高度の
信義誠実を尽くした行動が受託者に求められるのであり、忠実義務は「受託者
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The Fiduciary Duty of Trustees in the Light of Financial Trust Institutions
Shigeru Nishiyama
(Department of Business Administration, Kyushu International University)
Trustees, once they have accepted appointment, are in a ﬁduciary relation to their beneﬁciaries.  It 
is the essence of trusts that the powers of trustees are to be exercised with a high regard for the 
interests of beneﬁciaries, while trustees are also subject to ﬁduciary duties to work on behalf of 
beneﬁciaries.  This paper analytically examines the duty to administer trusts in accordance with 
their terms and purpose, which duty is generally accepted as among the most fundamental 
ﬁduciary duties to beneﬁciaries.  The paper also clariﬁes its functions as a legal and institutional 
framework of trusts in the light of their financial intermediation function.  One of the paper’s 
central conclusions is that the administrative duty of trustees has a crucial effect to assure and 
enhance the role of trust institutions as financial intermediaries, by means of institutionally 
formalizing their ﬁnancial activities under the form of the administration of trust property.
Keywords: Fiduciary duty; Trustees; Trust law; Trust institutions; Financial intermediaries.

